
Investors in Foreign Securi¬
ties and Exchange should

> r«flViV0 our WEEKLY FOR¬
EIGN LETTER, PRICE
LI8T and SUPPLEMENT
REGULARLY.

German
Industrial
Bonds

INVESTORS In Mark Ex¬
change are accumulating

prime German Industrial
Securities.

. QUR New letter."Ger-
r inany's Comoihaok
Through Her Industrie*".
will be of Interest to all who
no* 7>old nr contemrrtate
purchasing Gorman BondB.
we invite you to write for It.
We offer for spot delivery:
Hamburg - American Line \yi*
, German Gen. Elect. 4#»

Krupp Work* 4s
t Letter 427 brings the information

Morion Lachenbruch &®
42 Broad. Street. NcWiiork.

-MEMBERS-
Chiajo Stock Exchange Detroit Stock. Exchange

Pittsburgh Stock Exchtnje

NEW 19TH
EDITION

CONTAINS 1920
FINANCIAL
STATEMENTS
Sou ready jor distribution.
Copy mailed ftee on request

ARLH.PFORZHEIMER&CO.
Pfalcrs in Standnrd Oil Securities I

! ?5 Broa.il St. Phones 48C0-1 -2-3-4 Broad

. .K. Rice, Jr. & Co. Buy & Sell
I NUes-Bement-Foad Stocks
1 sinRrr M/f. Co.
I Kqnltahl* Traat Stock

Frankliu Fire In*. Stock
First Nwt'l Bank Stock

' Y. State Rys. Com. ft Pfd.
K. W. BlUs Com.
Sen Sen Chiclets 6s
Gillette Safety I'asor Stock
Penn. Coal & Coke Stock

' Child* Co. Com. ft Pfd.
McOail Corp. Stock

!N'a«SHU Electrln By. 4«
N. V. Mutual <.»« L.t. Stock
United Clear Stores Stock

i, Home In*. Co. Stock
General Baking Com. ft Pfd.
Ameitcan Brass Co. Stock
Yukon Alaska Trust

' Wf<t Va. Pulp ft Paper Stock
Winchester Co. Stock
Pacific Coast Co. Stocks
Phelps-Dodge Stock

I Great American Ins. Stock
Niagara Fire Ins. Stock
Ilatovnr Fire Ins. Stock
Farmers Lonn ft Trout Stock
IT. S, M*|e, Trust Stock
Ror-il Raking Powder Stocks

| Amer. Mac.li & Fdry. Stork ft BightsItabcock ft Wilcox Stock
I North River Ins. Stock

We. havs good markets in Vnltstsd
I and Inactive Securities and respect-

li f»Hv invite vmir inquiries.

. f.K.Rice,Jr.&Co.
Tfion 4000 to 4010 John. 30 Wall St., N. T.

WANTED
"00 Pacaic Coast Co. 2d Pfd.
100 Conley Tin Foil
<00 General Baking Com.

FOR SALE
100 Guffey Gillespie Pfd.
00 Chattanooga Coke & Gas Pfd.
50 Lucey Mfg. Class A

Dawson, Lyon & Co.
SO Pine St., N. Y. Tel. John 0854

Cabcock & Wilcox
Collins Co.
National Paper & Type
FREDERICKHATCH & co.
- -» ftway NY .{TUTWUSliU Tol B Or 1o,0wiifT co"Sm«cti«mx»
J 05TW. CHICAGO. PHILA MONTO.U. MTT5BUB&H

Standard Oil
of Indiana

B oti «1 it Sold.Quoted
Book lit oil RrqufHt

C. C. Kerr & Co.
2 Reetor St., N. Y. Phone 6780 Rector
m.

ParjoUnion
FOREIGN BANKING CORPORATION

56 Will Street, New York
BRANCHES AT

Shanghai Yokohama ToMn
Mn H«n l«ro Naattla I'art*

General Baking
Com. & Pfd.

. .K.Rice,Jr.&Co.

Weekly Market Letter
on request

l J-8TABLISHBD lft©»
Mew£i*r« N Y Curb Market Asm
a Bl*0« o WT.,

*

NEW YORK-
Tel»»h«m Broad tUl

TOBEY & KZRK
H«ak>n N. T. BTOC* KXCBAkAl

Unlisted Securities

! FINANCIAL NEWS
AND COMMENT

World's Money Markets Show
Good Results of Year of

Liquidation.

CALL BATE FALLS LOWER

Time Loans Drop Through Q
Per Cent..U. S. Treasury

Notes Oversubscribed.

A year of liquidation Is bearing fruit

| n the money markets of the world. The

last w'r Ih°m"^ ^ear enough
the

interest rate for collateral
'.an,

<«»

[leactlon of time loans though the c
stubborn,,. hJ
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Th« Indication of easing r»,.

.phatic .bC Th. y»"'l"
fen lowered i. °t Bank

dwcount from r .

minimum
irom C per cent, to 5v. w,

1 was maintained at

lie' .S";rd fcr
'
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!=.:r
spring of i9^o A<i fJ, ,r CPnt- ,n the

«. ui is-o. As the rise in 1920 was

Product of necessity to Bt0n .

travagant expansion of *«L °P

!^aZMha,n^n?7a,n,Jr ^aP^r;;^tiyrrr ihe
position, it is

banks

circulating '» "J"" "»<

last three months

j Re.erve Xote. Recline.

loutsnnd^'r^ *7 TUCed th<"r

We..* TIT"0" .ore ".» «
cent Rediscounts as reDort^H <

U. combined b,.k ^
;x,7.vr'owM ,h"

Th" l," ln the "«t week of January

.*teT.'*rVe 18 ne*r* 5461.000.000
.

than it was on January 7 thuS
showing a gain 0f 21 percent
A reason why money is* crow,. .

^ler the ehrunken deman/
« business has contracted this year

the use of currency Jn payroll, hafl
'

T. ^aDotV^*Lawn back from thTrTcllT^oUucUon
«« 1»^0, the demand for fu-ids

on discounted bills has fallen away

the <IZmCOUntriM the comhlnation of

c.d,u is ^T^TZZ.Tly1T,

ha-, been furthered by gold, mostly from

| other countries.

ImuIT """"""r
be tl,e «asement of rates for the

made distinct from mon
movement here ha. been slower" than U
ha. .d flr^
«nU In ih, bulwark. oI

"trlngent monetary and credit
condition. bu., aunn, th0 wd
afterward. But tb. American

market ,h.ws ttat ,h>
being beleagu red.

C

In the last fortnight many bonds,
domestic corporation bonds and those
of foreign countries and cities, have
advanced from two to more than five
points. The reason is that money made
Idle In industry Is flowing Into bonds,
and private investors, sensing the true

tendency of money rates, are coming
Into the market to Invest their capital!
'flnr ten or twenty yearn or more at 85/i
to 8 per cent. In good funded
securities.

RUow« Capital Coat Falling.
Another Indication that capital costs

are to fall lies In the attitude of
prospective borrowers, municipal, Gov¬
ernment and corporate. Some of them
are haggling with their bankers over

rates, seeking concessions. Others are

holding off as long as possible. The
business man who can get along for
:i time on his present capital Is
hesitating to borrow on long time.
Bo far as declining costs of credit

and money forecast better conditions of
trade and Industry, the country stands
to-day in an excellent position. There
are still troublesome old loans to be
liquidated nnd large stocks of mer-
'hnndlse which have to be sold and
nald for and many old hills are unpaid,
but the outlook Is Improving.
The local reserve bank's manage¬

ment suggested In its August letter
that m»-;nb»r banks, with discretion,
.nn.v nafely tie a little more liberal than
they have been In respect to outstand¬
ing loans. Thnt suggestion Is not a
hid for new Inflation but rtand.s as a
landmark of Improved credit conditions
.n the Second Reserve District, and it
n worth some emphasis that the
Congress has before it n bill which, If
"naeted Info law would help meas¬
urably the railroads' cash situation.
Tli" railroads came well Into the

spotlight of flnnncl.il attention last
week Hall stocks advanced and con¬
solidated their gains coincident with
sharp reactions of industrial stock*.
The propornl to put tViO.OCO.O '> fresh
funds ltvlo their treasuries ha4 flOn-
slderrtMe to do with the strength of rail
ihares. but there were also satisfactory
net earnings reports for June to
<»xam!ne. The carriers are 111 fur
*rom a profitable basin as profit Is
rneasurefl these days, but the prospect
)f 140,000,000 net In June looks milch
betUr than the deficits of January and
fsbrunry and the 197,000,000 balance
before Interest charges In May.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED JULY 80, 1921.

Pales for week...,

I-ow. lYirld. In (.
26% ..

12
SO 13.11

lento 1831 Div. Dhr.
niKh "

<6%19%'
40
39%
1%
1%

84
65%
93%

Si 12.50
9.59

8.65
J29%115% 9.70

25% 14%

11.11

1921.
2.205,299

1920.
i,391,621

2700|Adanis Express Co
100 Advance R 'moly
300!Air Reduction

10300jAJax Rubber
2000 Alaska Gol. Mining
loOO Alaska Juneau Gold Min.

5 Allegheny f Western....
M00 Allied Chemical A Dye...
600|Allied Chemical & Dye pf! 88%

uifh.
46%
15%
31
24%
%
1%

S4
38%

Low.I Last.

1000 .Allls Chair.ers
100 Allls Chain: >rs pf
1100 Amor Agricultural Chem
100 Amer Rank Note
200 Amer Bank Note pf
900 Amer Beet Sugar

2600 Amer Bosch Magneto....
7800 Amer Can Co
200 Amer Can Co pf

8125 Amer Car A Foundry....
(>00 Amer Chick
200 Amer Cotton OH
600 Amer Drug Syndicate....
100 Amer Express Co
600 Amer Hide & Leather....

!000 Amer Hide .% Leather pf.
200 Amer Ice Co
100 Amer Ice Co pf

5800 Amer I uteri ational Corp.
400 Amer La. F*ance Fire E.
900 Amer Llnsc 'd Co

12300 Amer Locomotive Co....
200 Amer Radiator Co

1800,Amer Safet Razor
5700 Amer Ship Commerce

12.91
9.38

12.28
6.00
6.98
6.33

8.00

5.77 62%
2.11! 20

32
73
36
52
47%
31 %
33
28%
82
127%
17
19
4%

120
11%
53%
57%
03
35%
9%
25%
85%
69
4%
7%

44%
15%
30%
.>2"

%
i%

84
35%
86%
30%
73
34%
52
47%
30

44%
15%
30%
23
%
1%

84
;i«
86%
31%
73
14.%
5?
.17 Hi
30%

30%; 31%)
20% 36%
81% 81%
122% |*S%!
is 15%:
18%
4%

120
10%
61
55%
63

18%
4 V"

120
11
53
55%
f>3

Amer Smell A Refining.. 37%
Amer Smel & Rofln- pf. 72
Amer Snuff Co 103
Amer «teel Foundries... 26%
Amer Steel Foundries pf. 80%
Amor Sutrnr Rel'n Co.... 70%
Amer Sugar Refin Co pf 39%
Amer Sumatra Tobacco..! 51
Amer Sumatra Tob pf...| 78
Amer Tele: bone A Tel... 105%
Amer Toba< Co Co 'l24%
Amer Tobacco Co B Il24%
Amer Tobacco Co pf new
Amer Woolen Co
Amor Woolen Co pf
Atnar Writing Taper pf..
Amer Zinc, Lead A K....
Amer Sine. Lead A 3 pf.
Anaconda Copper Co....
Assets Real zntion
Associated 7)ry Goods...
Asso Dry Goods 1st pf..
Asso Dry Goods 2d pf...

2 5001 Associated oil
8655l*AtchIson, Topeka ASF.
450'Atchison, T >p & S F pf..500!Atlanta, Birm A Atlantic.
400 Atlantic CorPt Line
1671Atlantic PYbit
600|At!antlc P<*ti oleum

7.69

8.89

10.98

10.91

8.S4

10.00

12.001

7.46
6.93
8.00

8.00

22 13.04
27% ..

49 7.35
52 '10.91
4% ..

17% ..

28% >12.70
21%

7.87

16.55

Atlantic ReHning
Atlantic, Gulf A West I
Atlantic, Grlf A W I pf
Autosales pf
Baldwin Locomotive ..

Baltimore A Ohio
1100l*Baltimore A Ohio pf..
400|Barnsdall B
600[BatoplIas
100 Bethlehem Steel 5

700|Bethlehem Steel 8 p c pf.
Bethlehem Steel .B
Booth Fisheries
Brooklyn Edison Co
Brooklyn Rapid Transit.
Brooklyn R T ctfs
Brooklyn Union Gas.

33%! 12%

200jBrunswlck Term A R R.
700|Burns Brothers

1500 Butterlck Co
1400 Butte Copper A Zinc....
300 Butto ft Superior Copper.
300 Caddo Central Oil & Ref.

4800 California Packing Co...
6000 California Petroleum ...

500 Callahan Z!nc & Lead...
14000 Canadian Pacific

200 Case (J T) Plough Works
190 Case (J 1) Thresh M pf.

42700 Central Leather
8800 Central Leather pf
1900 Cerro de Pasco
1001 Certain-teed

15900lChandler Motor
36001 Chesapeake ft Ohio
lOOlChicago ft E I pf 1st paid
500 Chle & E I | f ICq Tr ctfs.
500 Chicago Great Western..

1200 Chicago G1 Western pf..
5200 Chicago, M & St Paulv..
8800 Chic, Mil ft St Paul pf.'..
4200 Chicago A Northwestern.
465 Chicago & Northwest pf.
500 Chicago Pneumatic Tool

21900 Chicago, R I A Pacific..
1300 Chic, R I A Pac 6 p c pf
1200 Chic, R I A Pac 7 p c pf
300 Chic. St Paid, MAO

6700 Chile Coppe-
1700 Chlno Copper
200 Clev. C, C £ St Louis pf
100 Cluett. Peabody A Co...

19700 !Coca-Cola
3200'Colorado Fuel A Iron...
900 Colorado A Southern...
100 Colorado A South 1st pf

4200'*Columbia Cas A Electric
Columbia G~aphophone..
Col (3raphoi>hone pf
Comp Tab Record
Consolidated Cigar
Consolidated Gas
Consolidated Textile ....

Consolidated Distributors
Continental Can
Continental Candy

100[Contlnental Insurance .

3600jCorn Products Refining.
lOO'Corn Products Ref pf...

27600jcosden A Co
13700(Crucible Ste>l Co
2700'Cuban Amer Sugar....

11400 Cuba Cane Sugar
7100jCuba Cane Sugar pf....
100 Dnvlson Chemical

90
72%
97
25
9
25%
38%
1%

32
64
57
100%
85%
79
2%
89%
4%

14
930
22%
19%
12
80%
39%
53%
18
%

47
99
60%
4%

90
13
8%

66
2%

91
26
4%

13
11
58
36%
4%

113%
4%
70%
36%
71%
27
25
50%
57
7
1
7%
17%
28
43%
«7%
101
50%
33%
64%
75%
50%
10%
23%
62%
40
85
26
37%
53
57%
4%

19
31%
30
89
16
7%
45%
3%
60%
67%

100
29%
56%
17%
11%
30%
35

32%! 2.1%
9 9
24% 25
78% 82%
6S%! 68%
4 4
«%! 7%

37 37
72 72

1100 1103
25% 25%
80-V 80 %
67%I 68%
88% 88%
48% 43 %

'104%| 105%1121% 122%1121%'122%
90 90
70

+ 2
i

71

97
23
8

25
37

1

71
97
23
8%

25
i 37%

30% 31%
63%! 64
57 57
97% 1100%
84%] 85%
78% 79
2% 2%

88 88
4% 4%
12% 13

875 950
20% 21%
17% 17%
12 12
77
38%
52
17

47
98%
47%
3%

90
11
7%
65%
2%

90
23%
4%
12%
10%
53%
33%
4%

111%
4%
70%
32%
66%
26
25
48%| 49%
65% 57

78%
39%
T.2
17%
%

47
99
50%
n

90
12%
7%

66
2%

91
26
4%
12%
10%
56%
36%
4%

113%
4%
70%
34
68
26%

7
1

7
1
7%

17% 17%

1100> Delaware A Hudson 100

1.571

74%]lO.0f»
21% 19.04

4.88'
10.43
10.16
9.52
9.38
9.59

9..\9|
14.81

110.53 1

7.37

29%
8%

62 45%| 8.0«| 4

8001 Del, Lack A Western...
1200'DenverA Hio Grande....
62001 Denver A Rio Grande pf.
600!Domc Min^
lOOjDuluth. S S A Atl

3 Eastman Kodak
lOO'Elk Horn C
200 Elk Horn C pf

10100 Endicott Johnson
200 Endicott Johnson pf

10400'Erle
4060 Erle 1st pf
2000 [Erie 2d W
29100iFdmous Players-Lasky..
200'Famous Players-L pf...
300jFederal Mln A Sm pf....
100 * Fisher Body pf

8000!Flsk Rubber
400'Freeport T?xns
900!Gaston, Wlf more A Wig.
200Wienera I Am T C

84100'General Asphalt
65<Oeneral CU-*r

30700]Generol Electric s. .

27200iGeneral Mo'ora
300'CJeneml Motors deb....
OOGlOen Mot deb 7 po pf...

8500|Goodrlch
1001 Goodrich pf
600'Granby C V AS
SOOlOray A Davis

1780( !Oreat Nort'.ern pf
1400 Great Northern ore
200[Greene Cutanea <"op...
roojGuantnnamo Sugar
100 Gulf, Mobile A Nor
lOOJOolf States Sleel

270" Haskell A P irker Car Co
180o Hupp Motor Ccrp
6200(Houston Oil
180Q]Illinois Central R R Co..
2400; Iniilahoma P"fining
100ilndi»n riefitiintr
700[Inspiratlon Cons Copper.4800jlnterboro Cons Corp...,.2100 Interboro Cone Corp pf..600 Inter Agricultural Corp.100 Inter Agrtoult Corp pf...2360(ijInter Harvester Co
200 Inter Harvest' r Co pf.. ]100%1600 Inter Meres itile Marine. 11 %3000 Inter Merer.utile Mnr i»f. 46%10(i|!nter Motor Truek 31
200;Inter Motor Truck 1st pf1001 Inter Motor Truck 2d i>f.! 61 "V1200!lnternatlonal Nteke] 14%7500 Internntlom paper Co. 5iV6100 Invincible <*>il ...

'

10*r«nnl r-i....i mi .... V"
31
9%
I6%|

190
1
2%
17%
3

635
17%
38%
62%
94
14%
30%
14%
49%
75
22
98
13%
12%
1%

41
54
57%
125%
10%
65
73%
33
70
18%
12
73%
27%
20
9%

82%
68%
11%
57
95
2%
8
31%
«%
12%
7%
87%
75%

27
41%
64%
100
50
32%
63%
73%
50
10%
22%
61
40
30%
22
37
53
54
4%

19
31%
27%
87
15%
7
43%
%

60%
66

100
27%
64%
16%
10
25%
34%
99% 1100

185 !190
%! %
1% 1%
17% 17%

28
42%
67%

101
50
33
63%
73%
50%
10%
23%
62%
40
34
23
37%
53
54%
4%

19
31%
30
88%
15%
7%
45%
%

60 Vi
67%

100
28%
65%
16%
1"%
27
34%

8
635
17%
37%
60%
93%

3
636
17%
37%
60%
93%

13% 13%
19% 20%
14
45%
75
21%
98
12%
12%
1%

41
50
57

116
10%
64
72%
30%
70
17%
12
69%
27%

14%
46%
75
21%
98
13%
12%
1%

41
62%
57%
117%
10%
64
72%
32
70
17%
12
73%
27%

19% ?0
8% 9%
7 7
32%! 42%
54 54
11
54
93
2%
8

11%
56%
95
2%
8

83% 83%
3% 3%
11% 11%
7 7
87% 37%
70% 71%99%'10010%| 10%
42%; 43%|
31 81
.8% 68H
61 % 61%
14 14%i
50% 11%

76001 Island Oil A Transport8800 Jewvl Tea to
3l!o0|Kansas City Southern'.'..1800!Kansas City Southern pf.| 60%|

JO
2 %
H%l

>0%
3
*%

25% 25%
49 % 49 % |

Year to date.
Ranit 1921 Dlv. IDlv.

l.l.h.l Low. Yluld.[ln I
79

1921.
101,602,584

1920.
136,210,331%

r-4%
94
02
1:2%
17%
m*
57%
28
29%
56%

155
105%
153%
21%
12%
42
98%
164%
138
57%
89%
58%
~1
45%
21
21%
9%
15% .

93%' 65%
101%! 93
167 %j S7%
24
15%
o3'i
14%
73%
3
5%
23%
4?%
F3%
93
25
'.'8
30

10.66!
6.82!
9.64!

7.08;
6.60

68
34
70%
35
16
8%

.32
40
19
17%
47%
138%
97%

137
10
8%

81
93% 7.37

136 8.11
97 6.31

7.27
27 26.3
*6%] 1-1.00
IS 8.33
3
so%; ..

14% 13.33
12%
S%

2
3%
12
12
7

Sales.
100

52600
700
600
1C00

10100
500
300
400
SS00

KayBer (J) ft Co
Kelly Springfield Tire...
Kelly Spr Tire 8 pcpf..
Kel-sey Wh<jol
Kennecott Copper
Keystone T're ft Rubber.
L ackawanna Steel
Laclede Gas
Lake Erie & Western pf.
Le<- Rubber & Tire

1
7!
4!

"7!
1%

3800 Lehigh Val'ey
1001 Liggett & Myer Tobacco.
250, Liggett & Myer Tob pf B
200! Liggett & Myer Tob pf..

12400! Loows Inc
1100 Loft Inc
100 Loo: => Wile.3 Hiscult
100 Loose Wiles Bis 1st pf..
200 Lorlllard, P Co

2700 Louisville ft Nashville...
100 Mackay Cos pf
500'
1000
300

10.25'
7.0'l!

111.42;
16% 9.52
10 |ll.76|
22
9

65

2
16
33%
44
93
3 4%
18%
13%

10.29

6.52
7.53

120% 102 5
79%! 55% ll»ie
5% 1

65 41 12.77
SI 67% I 8.11

108 !100 6.80
6%j 8%! ..

13%i 9 I ..

77%! 16 110.91
54 8.77
4 V# 6.94

89
74%
54% 39
60 54
39 20%
23% 13%
20%

9.32
8.33
7.81

5.53
20 120 00
R8% 7.29
54% 8.38
61% 8.97
20% H1.74
1%I ..

20% 10.00
90 8.70
9%
27% 7.14
46% 9.09
10
27% 5.43
39% 12.50
35% 3 3.96
32% 5.26
6%
83%
9
15%
34
50 9.80
28% 10.00
37%
16
13%
28
6%
49% 15.69
52% 11.01

6.90
5.81
8.75

8.00
C.67

8.2-i
5.80
8.60

16.00
10.66
7.00

5.71
5.05
5.05

8.33
9.C2

33
104%
62
88%
39
4
30%

148
16
54%
56
17%
41%
79%
71%
41%
17
57%
12
23%
45
57
35%
65
81%
42%
88
11%
78
6 4%
88%
120%
85%
32
70%
16%
96

104
70%
311%
51%
36%
90%
106
15
89%
55
57%
38%
39%
23%
73%
96%
69%
25%
38%
30%
41
5%
6%
7%
12%
98%

104
20%
7%

49
28%
56
99

103
24%
60

111
167%
110
75
82
37
46
93%
97
10%
13%
48
25%
10%
45
36%
29
20%

175
60%
97
20
13
44%
75
25%
122%
67%
54
106
47
50

207
12%
26

.

62% 48 10.91
19 11% ..

50 39% 11.24
27%! 16 I ..

74%! 48 116.16
99 84 8.24
58% 42%' ..

.79%! 47% (14.95

82%
118%
79
24%
70
12%
56
80
54
89%
25
24%
67
98
11
60%
36%
38%
17%
18
12
41%
79%
46%
19%
27%
19%
28
2
2%
5%
8%
62%
96
12%
4%
36%
17%
82%
35
67%
17%
42
89%
124%
105%
67%
71%
21
26%
43%
83

8.89
3.70
6.54
5.33
9.79
8.16

8.97
7.37

4% 20.00
4%

26 20.00
7
7

29
16%
16%
13

125
45
76%
15%
6%
28
60
17%

111
61%
19
54
36%
30%|19.67
05%I 7.84
7%| ..

17%'

Manati Sugar
Manhattan Elevated ...

Manhattan Shirt
200!Market Street Railway.
600! Market St Railway pr pf
200'Martin Parry
500 Maria nil CHI .

400jMaxwo1l Motor 1st pf ctfs
8001 Maxwell Motor B.

8 800 Mays Dept. Stores
7 75 Maya Dept Stores pf....

121 55500 Mexican Petroleum
2 2350 Miami Copper ....

1.60 12100 Middle States Oil ..

6900 Midvalo Steel ft Ordnance
1400 Minn & St Louis new...
200lMinn, St Paul & S S M

2200 Missouri, Kansas ft Texas
3001Mo, Kansas St Texas pf..

5400[.Missouri Pacific
80001 Missouri Pacific pf
100 Montana power
100 Montana Power pf
SOO Montt-.omi'ry Ward & Co.

' 100 Mullins Body
1400lNatlonal Acme Co
300(National Biscuit Co
2001 Nat <Moak Jc Suit pf

1 lQOlNat Conduit & Cable
6| 1000 Nat Enamel & Stamp...
61 7S00I National I.ca<d
7! 400;Natlonnl Lend v»f

200 Nat R R of Me:: 2d pf...
500 Nevada Consol Copper...
19001New Orl, Texas & Mex..
400 New York Air Brake....

10800 New York Central
5 Y, Chi & St Louis
5 2l)0!N V, C ft St L 2d pf

2% 2100 New York Dock
8700 N Y, New H & Hart

1 OOOINew York, Ont & West..
4 100 New Y'ork Ship Co
7 llOOlNorfaik ft Western
5 2300|North American Co
7 25100|Northern Pacific

1001 Nova Scotia Steel ft Coal
4100 Oklahoma Prod & Refln..
200 Orpheum Circuit
700 Otis Elevator

1400 Otis Steel Co
500 Owens Bottle

2100 Pacific (Ian ft Electric...
100 Pacific Mall

2400 Pacific Oil
5900 Pan Am Petrol & Trans.
33 00 Pan Am Petrol A Tr B..

19450 Pennsylvania R R
2800 Penn Seaboard Steel;....
6900 People's Qas Light ft C..
100 Peorin & Eastern
4000 Pere Marquotte
300 Pere Marquette pf
100 Pere Marquette prior pf.
18C0'Philadelphia Co
100'Phillips Jones

61
1

'71

»!
7

7.29

2.71

7.60

5.20

74c

1000 Phillips Petroleum
51800 Pierce Arrow
11500 Pierce Arrow pf
6800 Pierce Oil
800 Pierce Oil pf
300 Pitts Coal of Pa
1001 Pitts Coal of Pa pf
1501Pitts, Ft W & Chi pf
600 Pittsburgh Steel pf

2300!Pittsburgh & West Va...
200ll1tts & West Va pf
1001 Pond Creek r"oal

18000'Pressed Steel Co
100 Pressed Steel Co pf
2001 Public Service N .1

203001 Pullman
3S00|Punta Allegre Sugar....
5000|Pure Oil
1200!Railroad Steel Spring...
lOojRailroart Steel Spring pf.
1000[Ray Con Cop..,
20200'Reading
200(Reading 1st pf
200'Reading 2d pf
700'Reminptor Typewriter..
lOolReplojde Steel
ROO'Republic Motor Truck...
5600!Republic Tron ft Steel....
200'Republfc Iron Steel pf..

143001 Royal Dutch N Y
8100 St Louis & San Fran
3700! St Louis ft San Fran pf.
5800!8t Louis Southwestern..
1100'St Louis Southwestern pf
30ft San Cecilia Sugar
20o Saxon Motor ....

800
400

128C0
100

2800
100
300

3(500
200

High.
"75%
44%
84
59
19%
13%
3»
52%
23
29
54%

153
102
151
11%
9%
81%
95

14S
114
55
39
50
20%
3%
33%
15%
14%
4%

10
80

100
106%
21%
11%
23%
12'
68%
2%
4
21%
41%
45%
93
18%
19
15%

117
39
1%

48
76%
103%
3%
10%
55
57
72%
54
60
33%
18%
18
20
96%
61%
78%
23
2
20%
94
10%
28%
55
10
36%
49%
43%
38
9%
54%
11%
21%
39
51
31
65
17%
18%
38
8

51
55-
87
120%
80
28
75
15
74%
85
69
97%
31%
25%
85

100
12%
70%
89%
40
20
20%
12%
47%
84
53%
25%
38%
27%
36%
2%
4

8.46
7.50!

6.40
0.17
8.24

12.70
13.33

8.84
s.rJ

13.33
9.09

10374!
36%
86%

112

91% 8.33

6.67
6.42

26
70%

. 105
59%| 45% 4.21
12 % | 8% ..

41 25%| ..

20%' ..

57% ..

6% I ..

7
18
8% 8.57
49%' 4.24
9
14% ..

o%' 22Vi!
70% «l
94 J 81
96% [ 86
49%J 41%! 9.52
11% 7%J ..

19%| 1»%[ --I

4
8

io
4

8
8%

6
8

Seaboard Air Line..
Seaboard Air Line pf.... 10%
Sears Roebuck 67%
Peare Roe-buck pf 96%
Seneca Copper 17%
Shattuck Arizona 7
Shell Trans & Tr 37%
Sinclair Consolidated... 20%
Sloss-Slieffield S & I 35

1001 Southern Porto Rico Bug' 40
43400 Southern Pacific 79%
66rfo Southern Railway 21
1600jSouthern Railway pf.... 47
200 Standard Milling 93
600 Standard Oil of N .T 136

2700 Standard Ol! of N .T pf... 107%|106%700lStandard Oil of Cal 75 78%
200|Sto*i ft Tub.' pf 72%| 71%
600''Stewart Warner Speed.
900 Stromberg Carburetor ..

86610 Studebaker Corp
100|fltudebaker Corp pf

2800'Submarine Boat Corp...
900
100
500
100

84500
10300
22000
1900

Superior Oil
Superior Steel
Temtor CA FA.
Tenn Copper ft Chemical.
Texas Co
Texas Pac Coal ft Oil....
Texas ft Pacific...
Third Avenae

35%
20%
26%
16%

125
11800'Tobaoco Products 60%

100 Tide Water Oil.

Lrf>w.

75%
39%
77%
57
19%
12^
37%
62
21%
27%
51%

168
101%
147
10%
9
31%
95

148
111
55
37
43%
20%
3%
30%
15
14
4%

10
78

100
103%
21
10%
23%
11%
67
2
3%
20%
40
45%
93
18
19
14%

115
59
1

46
67%
102%
3%
10%
52
56%
71
01%
60
30
16%
17%
20
96
60
74%
23
1%

20
92
10
28
53%
10
35%
43%
43
35%
8%
51%
11%
20%
38
51
29%
G5
17
13%
28
7%

51
54%
87
120%
79%
27%
74%
15
56
85
69
90
30
25%
67

100
12%
68%
39%
39%
1!>%
20%
12
45%
84 .

50%
24%
32%
26%
35%
2
3%
5%
9%
64%
96
14%
7

37
20
34
40
77%
20%
45%
89%
184%

1919.
lit,543,189

N«»

25%
32
79%
95 ."

5
4%

80
8%

200|Tobncco Products pf
200;T, Rt L & W pf Ctfs of d.

1500o|Transcontlnental Oil ....

500 Transue ft Wms Rteel...
100! Union Bag ft Paper.

12400 TTt:'nlon Oil
970<Tl fnlon Pacific
SOOiUnion Pacific, pf
SOOlITnited Alloy Steel

84700 United T)rug Co
1200ltJnlted Drug Co 1st pf...
lOOlUnited Dyewood

27800(Unlted Fruit
80i|TTnlted Railway Invest...
300!Unlted Railway Tnv pf..

26800lUntted Retail Stores
400|t.T S Cast Iron Pipe ft F,
lOOlIT R c I P ft Fdy pf

6r.00|i; S Food Products
8700 it s Industrial Alcohol..
3on11T H Industrial Alcohol pf

4200UT S Realty ft Imp..
89700!IT S Rubber

300'IT H Rubber 1st pf..
100IU S Smelt. RAM.

76700! tT S Steel
lOOOlU S Steel pf

86
3 7%
7%
33
60
19%
121%
65
25%
83%
40%
30%

106
8%
20%
56%
15
44%
19
53
85
52%
65%
96
31%
74%

24%
30
75%
95
4%
4%
30

7%
33%
18%
23
16

125
56%
84%
15%
7 f
31%
60
19
119%(120%
64 65
25 25%
54 59%
36% 38%
80%! 30%

75%
43%
83
69
19%
13%
39
52%
23
28%
53

153
102
151
11%
9%
31%
95

143
111
56
38%
50
20%
3%
33%
15
14%
4%

10
78

100
105
21
"%
23%
12
68%
2%
4
20%
40%
45%
93
18%
19
14%

117
59
1%

47
73%
103%
3%
10%
55
57
72
52
60
32
17
18
20
96
60
78%
23
1%

20
92
10
28
55
10
36%
48%
88
8%"

54
11%
20%
39
51
30
65
17
14%
28%
7%

51
54%
87
120%
80
27%
75
15
57%
85
69
93
30
25%
75

100
12%
69%
39%
89%
20
20%
12
47
84
52
24%
38%
27%
36%
2%
3%
6
9%

65
96
17%
7
37%
20%
34
40
79
20%
46%
89%
184%
107
75
71%
24%
30%
77%
95
4%
4%

30
7
7%
35%
19%
25%
16%

125
69
85
17%
7%
81%
60
19%

99
8%
19%
63%
14%
44%
16%
48%
84
48%
52%
95
30%
73%

102%
8%
19%
54%
14%
44%
17%
49%
85
49%
53%
96
30%
74%

460o!lTtait Crpprr 49%
09 % |l09% 1109%

42%
102%
9%
9
21%
13
72
11%
21

I
2%!

9 3S!
8.481
8.051

8001Utah Securities
I8O01 Vanadium
28001Virjrinla-Car Chemical...
1400| Virginia-Car Chemical pf
800! Vlx-aurtou

15001WabashMOO Wabash pf A
'lOOIWeher & !T"llbroner
8001Wells Fa
900! WeeteCh Maryland
700'western Maryland 2d pf.

8400 Western Pf clfli:
100!Weatern Pacific pf.

1800|Wettern l*n Telegraph..
200|Weatlnghouse Air Brake.
8800!Weitlr.ghoi.ie Eft M....
If 00(Wheeling ft T/iike Eria..
700|Wheellng ft Lake Erie pf.

10%
29%
26%
74%
7
8
22%
11%
H
10%
19*',
25%
64
85
87
44%
.%
17

47%, 47%
9% 10%
28 I 28%
20^1 22
67%! 62%
6%
7%

22
11%
58
10
19%
24%
84
82%
86
41 %j 42

.551.?

c%
7%

22
11%
5ft
10
19%
26%
64
82%
87

rh«e._
+ '%
+ 3%
+ 6%

+"%4- 1
+1%

%
3
%
%

2
4%
6
%
%
1%
%

2
2%

1%
+ »
. 1%
. %
+ 2%
. 1%
+ %

+ i
. 2

%
%
%

"%
%

1
%
%
%
1%

+

+ %
+ %
. %
+ 3
+ 3%
. %
+ 2
. 1%
+ 2%
. %
. %
+ 4%
+ 3
+ %
. 1

+

2%
1%
%

. 2%
+ 1

+ '3%"
. 1%

. 2

. %

. 1
+ 1%
. 1
+ 1%
. 1
. %
+ 2%
. %
+ 3
+ 1

.'i%

. %
+ %

+ "%
. 4
. 9%
. %

2%
2%

+ 1
+ 1
.15%
+ 6
+ 1
. 2

a

+ %
7%

%
%

1
%

1
1
%
%

1
2%
%
6%
%
%
%
%
%
%

f
. 3%
+ 2%
+ %
.' %
. %

+ i
. %
+ %
. 3%
+ 1%
. %
+ 1
. 3%
. %
. %
. 1%
+ 1%
. %
. %
. 1
+ 1
. %
+ 1%
+ 1
+ 2%
+ 1%
.26
+ 2%
4- 2
. %
. %
. 2%

+"%
. %
+ 2%
+ 1%
.22%
. 8%
. 2%
. 3%

+ 1%
. 3%
+ 1%
+ 2
+ %
+ 2%
+

1%
%
1%
%
%

4
9%

%
3'i

+
+
. 2%

1%

. 2%

+"%

CUT IN BANK'S RATE
BUOYS PARIS BOURSE
Renewed Confidence Expected
to Cause Reaction of Shares

Lately Depressed.

fipucial Cab Is to Thh New York Hjbald.
Copvright, ltil, by Tub Now Toik Hiolujj.

' New York Herald Bureau,)
Parla, July 31. J

With the reduction of the discount
rate of the Bank of France to 5^ per
cent financiers are seeing a new pros¬
pect of a general improvement .once the
Upper SUeslan and possibly the Russian
question attains some sort of a settle¬
ment, as the decrease, following similar
ones by the Bank of England and the
Federal Reserve Bank, seems to Indi¬
cate that the Finance Ministry Is on the
road to a definite financial policy.
The Bourse so far has failed to react,

but a statement by officials of the Bank
of France that the reduction Is Intended
primarily as evidence of their jonfidence
in Improved conditions Is expected to

bring back several banking and Indus¬
trial Issues which have suffered from

depression the last two months.
The banks are Insisting that the new

effort to provide oheaper money does not
mean a decrease In the banks' fiscal pro¬
gramme, a« every effort will be made to

continue advances on good security, al¬

though they will be necessarily limited
so far as industrial stocks are con¬
cerned.

¦Conservative financial Journals like the
Cablof/ramme, however, are advising the
public not to expect to much Immediately,
pointing out that the problem of obtain¬
ing extensive credits from England and
the United States stlli remains to be
solved, and that until this Is effected
exchange values cannot be relieved from
the depressing Influence, even If France's
export balance remains as satisfactory as
In the last six months.
The whole attitude of the Bo > must

still be taken as apathetic, it t even

responding to what was at first be¬
lieved to be a critical labor situation de¬
veloping from the Lille Socialist congress.
There Is still plenty of money available
for responsible borrowers, but the pub¬
lic Itself prefers Investing in Treasury
bonds at S per cent., a new Issue of
which was launched last week.

Franco's interior capitalization for the
first six months of 1921 shows 12,500,-
000,000 francs :n ordinary national de¬
fence bonds and 5,000,000,000 In Treas¬
ury 6 per cents., while less than 8,000^-
000,000 francs was invested in Colonial
issues, railroads and French corporations
In the name period.

FOREIGN EXCHANGE BATES.
WEEK ENDING JULY 30. 1021.

LONDON.
Demand.

Prev. W'k.
High. Low. Last. Final.

July 25 $3.57% $3.57% $3.56% $3.58%
July 26 3.57% .'i.r>6% 3.57 3.59%
July 27 3.57% 3.56% 3.56*4 3.57%
July 28 3.57% 3.57 3.57% 3.58%
July 29 8.56% 3.55% 3.55% 3.50%
July 30 3.56% 8.56% 3.56% 3.59%

Year's Range.
High. »4 00V4. May 19. Low. $3.53»,i, Jan. S.

Cables.
Prev. W'k.

Low. Last. Final.
83.57% $3.57% $3.58%
3.57 3.57 V 3.60%
3.57% 3.57%

8.57%
3.56^
3.57%

High.
July 2." $3.rs%
July 26..
July 27
July 28
July 29
July 30

High, $4 0!.

3.57%
3.58%
3.58'4
8.57%
3.57%

3.57%
3.56
3.56%

Year'* Range.
May 19. Low,

PARIS.
Demand.

3.58%
3.58%
3.59%
8.58%

13.54. Jan. 3.

High.
..17.75

7.74%
Julv 25
July 26
July 27 7.72%
Ju'y 28 7.72
July 29 7.60
July 30 7.(53%

Year's Range.
High, 88.81, May 19. Low, $5.80, Jan. 4

Cables,

Low.
$7.72
7.71
7.71%
7.66*
7.55%
7.62

$7.72
7.72%
7.71%
7.66%
7.59
7.82%

$7.74%
7.79%
7.71%
7.75
7.70%
7.71

High.
Julv 25 $7.75»J
July 26 7.75%
July 27 7.73
Julv 28 7.72'A
Julv 29 7.60%
July 30 7.64

T«ow.

High. $8.82,
Year's Rnngo.

May 19. Low,
BERLIN.
Demand.

Prev. W'k.
Last. Final.

$7.72% $7.72% $7.75
7.71% 7.72% 7.80

7.72
7.67
7.59
7.63

7.6,1%
7.56
62%

7.74
7.75K
7.79
7.80

High.
July 25 $1 29
J'lly 26 1,28
Julv 27 1.28
July 28 1.24%
July 20 1.23%
July 30 1.24

Low.
$1.27
1 27%
1.26
1.23%
1.22%
1.23

$5.81. Jan. 4.

Prev. W'k.
Last. Final.
$1.27
1.27%
1.26
1.23%
1.23%
1.23

$1.28»;
1.30%
1 29%
1.30%
1.30*1
J.28%

Year'* Range.
High. $1.85. Jan. 28. Low, $1.22%, July 11.

Cables.
Prev. W'k.

High. Low. T,eet.
July 25 $1.29V, $1.27% $1.27%

1.27%
1.26%
iSSt
1.23%

1.27%
1.26%
1.23%
1.2:?%
J .23%

Final.
$1.29
1.80%
1.29%
1.81
1 31
1.28'4

July 26 1.58%
July 27 1.28'4
.Tulv 2* 1.25
Julv 29 1.24
July 30 1 24%

Yenr'r Range,
High. $1.86. Jan. 26. Low, $123%, Jan. 8.

SWITZERLAND. HOLLAND.
Demand. Cables. D»mand. Cables

.Tulv 25 $16.38 $16.40
"16.4:!

16 41
16 42
16 40
16.40

Julv 26 16.40
July 27 16.30
Julv 28 16 10
July
July

29 16.38
30. 18.38

1TAT.Y.
July 25 4.34% 4.35%

$31.10
30.93
30 58
30 76
m.:
30 78

$31.12
:!O.M
80 60
30.-8
30.75
80.78

July 26 4.29
July
July 28...

4.08
4.1"H

July 29 4.18%
July 30 4 26%

4 29%
4.08%
4.18
4.10
4.27

BKMillM.

SPAIN.
12.78 12.79
12.67
12 71
12.80
12.82
12.83

12.68
12.72
12.81
12.8.1
12.84

7.53%
7.54%

51

Julv 25.
July 26.
July 27.
July 28 7.40
July 29 7.32
July 30.

7.54

7-51%
7.40H,
7.32%
7.38

COPENHAGEN.
15.18 15.18

7.57%
CHRISTIAN!A.

July 25 12.93 12 98
July 26 12.80
July 27 12.80
Julv 28 12.80

18.15
15.07
15.12
15.15
15.13

15.20
15.12
15.17
15.20
1B.17

Julv 29..
July 30

12 78
12.80

12 85
12.83
12 85
12.83
12.85

STOCKHOLM.
20.33 20. ?8
20 07
20.35
20 47
20.35
20.42

20.12
20 40
20.52
20.40
20.47

WEEK'S RANGE.
GREECE. YOKOHAMA.

HI**
LOW

Demand. Cables.
$48.25 $48.37%47.87% 48.12%
HONGKONG.

.
51 25 51.50,

t,ow 23 00 23.12% 49.25 49.50
BCENOS AIRES. RIO.

11.1?% 11.25
1037i} 10.50

SHANGHAI. TRCOCAY.
High 70.78 63.25 63 50

Low 86 00 68.25 59.00 59 28
. CANADA.
.Montreal Funds In New York.

High. $128.48. Low, $121.88.
tNew York Funds In Montreal.

High, *147.50. lx)w, $138.75.
.Dlicount par $1,000. fPremlum per $1,000.

Demand. Cables.
....$5.70 $5 75

IV47 5.52
BOMBAY.

Hiirh "

Hlgtl 29.87% 30.00
Low ..! 28.17% 58.50

PENNSYLVANIA OIL MARKBT.
On. Citt, Ta., July 31.. Credit bal¬

ances. $2.25 ; no run# or ghlpments.

Remitting Money
Abroad

Branches Affiliation*
ENGLAND BRAZIL
FRANCE COLOMBIA

ECUADOR
GUATEMALA

PERU SAN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium. Holland,
Italy, Switzerland. Germany, etc.

Telephone Whitehall 700

M*o4otmrAMER&i«'Bank,limited
JT«w York A|Wtr, *» BMlf#'

I American
Locomotive

iil History Earnings
Dividends Outlook

One of the largest manufac¬
turers of locomotives in the
world. The investment po¬
sition of its securities, including
the latest financial statement,
together with an analysis of
other leading issues, is con-
tained in our current

Weekly
Financial Review

Gratis on request for "E 36"

THosHrowLEy&rp
Slocks and Bonds

115 Broadway New York
Telephone Rector 5150

The State Bank of the
Portuguese Colonies

&VNCO NAQONAL
ULTRAMARrNO

New York Agency, 93 Liberty Street

3 Rails
Rock Island
Pennsylvania

Southern Pacific
In our analysis of these three
railroads, we make certain
suggestions which may prove
of interest to the investor or

trader who is considering the
advisability ofmaking adjust¬
ments in his railroad holdings.

A»k for (Circular No. lit
Smt trit^out obligation

M S-Wolfe si 0d.
KJtTJKmutsuwua 190s
. M#mbera.

CONSOLIDATED STgCK EXCHANGE Of MCWVOMI
NEW VORK CURB MARKET

41 BROAD ST.,-NEW YORK
Phone:Broad 29

BACKING HOUSE Of

HENRY CLEWS & COL
Members N. Y. Stock and Cotton Exchanges.

11. 13. 15. 17 and 19 Broad St.. N. T.
Interest allowed on deposit Recount* vub-

&t to cheque. Btooks, Bonds and Notse
u*ht and 8old tor Cash and carried on

conaerTRtlve terms, Cotton contracts handled
FOREIGN JLETTERB OF CREDIT ISSUED.

¦T LIBERTY BONDS MLJVMrf
Branch? 320 Fifth Are. 3d Hulas SfMKOffices 517Z Daane St. 145 East Mth »».

16 Coort Kt.. Brooklyn.

Guaranty Trust Co.
Natl. Bank of Commerce
McCLURE,JONES&REED

Members Ntw Y*rh Btorh Hschangt
118 Breadway rhene SMI Mm

Central Union |Trust Co. h
CLINTON GILBERT |l
2 Wall Streat. N. T. Tel. <lfl Raclor s

T. EQUITABLE
TRUST COMPANY

OF NEW YORk,

Uam.t> 1P-1 J niy. ir>lv.
flmli-1 !'<»>». ITIrid.ltn ». Hl*h. Ta»w. I/Mt

*1%
8*
6%

29
35
28*
112*
40
56
9*

44
17*
10*
42
47
37*4

29%
7
5*
28%
31
25

12.50

85*
65*
9*
N

38*
66
0*

on*

7.11)
15.00
lo.ei

400 White Motor
1300 Whit* Oil
9400 Willys Overland ...

1700 Willys Overland pf.
600 Wilson A Co
1400'Wisconsin Central.
200 Woolworth
700
100

1100

82
9
7*
29*
35
29%
112*
43*
56
0*

31%
8
«*
28*
35
28

112
39
56
7%

Worthingon Pump
Worthinnton Pump pf R.
Wright Aero

Odd lot transactions are not rororded In separate line unless salts
were made at price outside of the regular full lot ran**.

.Ex dlv. 7Ex rights. (In scrip, x Part stock, sin stock, t Part extra.
.A I


